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BY CHARLES M. PEPPER.
T'jK French peasant's stocking

has given up between SO.ono.000.000and $10,000,000,000 for investmentsabroad.
Since the beginning of the present

war the French people, with splendid
patriotism and self-sacrifice. have
emptied their stockings into the Bank
of France. Thev have poured their
savings into it. because these savings
were in gold, and the government of
France wanted, above all el«e. gold In
the financial institution which is its
mainstay.
Freviouslv the savings had gone very

largely into foreign enterprises.loans
to governments, railway securities and
construction projects with French commercein the foreground.
These French investments began on a

large scale soon after the payment of
the billion-dollar indemnity to Germany
as the price of peace following Sedan.
The marvelous recuperative powers of
France were shown when, at the end of
the Franco-Prussian war. it was developedthat not only was there capital
for the restoration of domestic industries,but also that there was a surplus
which could be invested in foreign
countries.

*
* *

French thrift and industry provide an
annual saving of $1,000,000,000, ^t the
outbreak of the present war the deposits
in four leading banks exceeded $1,400,000,000.A single institution, the Credit
Lyonnais. held nearly $500,000,000.
The national wealth of France fifteen

months ago was estimated to exceed
$50,000,000,000, and the income to be
more than $0,000,000,000 annually. From
the time of Waterloo the national
wealth increased 3S0 per cent, while the
increase in population was not much
more than 33 per cent.
The significance of these figures is tc

be understood in any analysis of the
reserve resources of the French people.
It is true that France entered on the
war with a very large national debt,
$<*.575,000,000, or $188 per person, but
it is also true that no nation with a
population almost stationary, as that oi
France has been, has shown such a
marvelous increase in national wealth
and income during the last century.
An estimate of the foreign investmentsby the French economist, Alfred

Neyrnarck, in 1910, placed the amount
of foreign securities held in France at
$7,000,000,00ft. but other experts were
of the opinion that the quota was
larger. There were also very heavy
foreign investments from 1910 on. The
bankers' estimates was that 10 per cent
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AS recentl} as the early part of

the Taft administration the
position of counselor for the
Department of State was regardedas of so little consequence that

it was not even listed in the CongressionalDirectory, though chief clerks,
division chiefs arid private secretaries
were deemed worthy of having their

names in this official "Who's Who" of

the national government. Not until
1911 was the title of the position and
the name of the person holding it in-

juried in the book.
Today the counselor for the Departmentof Stat»- is among the most powerfuland responsible officers of the

United States. He figures more often
In the day's news than most cabinet officers.
There are three assistant secretaries

of tiie Department of State. The counseloroutranks all three.
A change in the statute law and.

which is of greater moment.the increasingimportance of that branch ol
the nation's business which has to dc
with foreign relations have Uroughi
this about.
With the incoming of the present nationaladministration that eminent authorityon international law. Dr. Johr

Bassett Moore, was called to the positionof counselor for the department
Thereupon Congress provided by statutethat, in the absence or disqualificationof The .Secretary of State, the courtaelorand not the ranking assistant
secretary should act as Secretary. Thi;
gave to the position a dignity which ii
ifad not previously possessed

*
* * .

In March, 1S14. Dr. Moore resigne;
and Robert Lansing was called to th*

post. Then came the European war

with the result that the Department ol

State suddenly became the most importantpart of the government. New
burdens, new responsibilities and wonderfulopportunities for error wen

thrown upon it. The counselor, otherwisethe skilled, cool headed, learner
professional and technical adviser, frequentlycalled upon to act as Secretary
and head of the department, found th<
fierce light of publicity beating upon him
Also he found not only his immediat*
chief, but the President of the l"nite<
Slates, leaniiig upon mm, >.uiihk ihuj lie

quently into conference.
So it was that when Mr. Bryan re

signed the -.secretaryship the counselor
Mr. Lansing, was promoted to l>e Secretaryof State.
Then came a new counselor, fresh frorr

his duties as corporation counsel of th<
city of New York. Frank Lyon 1'olk. 1
was September It; that Mr. I'oik took of
fice. Germany's unsatisfactory note 01
the Arabic case was just in hand. Th<
Dumba incident was crowding for atten
tlon. Mexico was boiling over the border
Haiti was just in the process of beinj
straightened out, and resisting th«
straightening process. International com
plications.on the surface of thingsWerenumerous.
September 18, two days later, Secretary

Lansing, who, for a period, had been hi!
own counselor, and bearing a tremendou:
burden, departed for his vacation to lis!
for bass. Some observers about the de
partmen t held their breaths. A new man

» freshman in the senior class of thi;
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of the billion dollar annual savings c
the French people, or $400,000,000, \va

<; invested abroad.
It is on this basis that the estimate c

between $9,000,000,000 and $10,000,000
000 of foreign securities held in Franc
in 1914 is made. Some of the foreig
securities yield very high returns, a
with French banks in South Americ;
Others are government securities yielc
ing 4 per cent to 4tj per cent.

*
* *

The French investor is satisfied wit
4 1-2 per cent on his foreign investmen
but the probability is that up to 191
the average return the world over wa

higher, at least 5 per cent, and tha
France was receiving close to $500,000,
000 income from abroad.
Though the mass of these investment

come from the savings accounts of th
French people, they are not made b
the individual depositors on their ow

c
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administration, automatically l>ef ame See
retary of State. How was he going t<
"get by"?

*
* *

The answer was not long in forth
coming. The newspaper correspondent?
assembling f«»r their daily talk w,t
Acting Secretary Polk; the members o

the diplomatic corps, railing for th
transaction of their business; the man
routine callers, the cotton men and th
beef packers and the representatives c

interests affected by the war or b
other international matters, al t'oun
the new acting Secretary thorough!
informed on all pending matters, suavself-contained,dignified, sure of him
self, talking the language of moder
diplomacy as a master.
Then they learned that Mr. lams in

had known Mr. P<*^k for some tirm
The Secretary had been well a war
that he was taking no chances whe
he went away and left Mr. Polk at th
head of the department.
The word went about Washingto

that the new counselor and acting Ser
r retarv was "making good." He handle

the delicate Durnba case himself, h
passed on numerous other matters <;
almost equal importance, and made n
errors.
Hut where did he get his knowledp

of international law and his familiarit
with precedent and practice of the d<
partment? .That is a question frequentl
asked. Those who know him explain tha
added to his learning and ability in ger
eral legal practice, he has the habit <
intensive study, of delving deep in an
subject he may attack. In other word* he "hones up." Whatever the reason,
is matter of general comment that f
does know international law, and that 1
d<»es know the technique of handling tf
business of international relations.
"And why not?" asked one of his co

lege classmates recently. "Hasn't 1'
been at the head of the legal departmer
of a city whose population contains .»

f many alien colonies that the city's d<
mestie problems in reality are internatioi
al problems?"

* *

Iii its physical aspect that position <

j corporation counsel of the cit*y of Ne
York hulks bigger than the position <

counselor for the Department of Stat
; I it New York Mr. I'olk was at the hea
I of what is saitl to ho the largest sing
j law office in the world. Nearly 6(

persons are em ployed there, 13d «

them being skilled lawyers. In the D«
partment of State, when not acting i

Secretary, he commands but few ii
dividuals.
Hut the counsel lie gives is of natioi

1 al, even international. importantJ rather than merely of municipal in
1 portance. The effects of his advice ai

<harged with tremendous potential:l ties.
: The office which he occupies in tl

department is a modest suite on tl
second floor, adjacent to the office *

? the Secretary, and is furnished chief!
- with books. One sees him there b<

tween diplomatic calls. One meets tl
Japanese ambassador coming out i
one goes in: one is succeeded in ai

' dience presently by the Chinese mil
3 ister, and on going out finds a. grot
3 of international lawyers, represent i
t American interests abroad, waiting

the anteroom for their appointment
, discuss some phases of recent Hriti?
s prize court decisions, while in the ooi

* .j

*
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>f account. In no country in the world is
is the banker so thoroughly trusted by

the depositor as in France. His judg>fmerit is relied on both in domestic investmentsand in foreign ones,
e In this way the group of French
n banks distribute the funds which are
Ls available for investment, acting as

i. trustees and relieving the individual
1- investor of responsibility. Naturally

they sometimes make mistakes, but on
the whole their judgment is better
than that of a mass of investors acting
individually.

" The distribution of the surplus tunos
t, in the "Torm of investments in foreign
4 securities is so widespread that a losing
s investment in one corner of the world

usually is more than offset by a paying
one in another section. Moreover,
where there are losses, or temporary
stoppage of dividends and interests the

s number of individual investors among
whom these are distributed is so large
that no general collapse is experienced.

y The French practice of intrusting the
n money available for foreign use to the

IERE FRANCE FENDS .MONEY*

tine Mew
CRESH From His I
* Acting Secretary
A Freshman in the Se
Other Delicate Matte
Fame and Power.I

* International Law, a;
n

e> ridor on<> encounters a Kroup of what
e are obviously Latin Americans moving
a upon the office to talk of disturbed
a Mexico.

Ar.fi then, farther down the corridor,
n one observes a battalion of young gen

tlemen in earnest converse, the corps of
d newspaper correspondents on duty in
ie the department discussing the details
>f of the day's story ori "the situation" and
0 framing up questions to ask the counselorwhen the hour for their conferencecomes.
y *

* *

1 All these details are but part of the

daily scene. They indicate the de>fmauds and the character *if the deymands on the counselor's attention.
Then consider, that every word he says.

,e every statement he makes, to diploicmatists, to international lawyers and
te to correspondents, must be measured,

weighed, carefully considered, for his
is the voice of authority.

,f When fine enters, one finds the coun>oselor on his feet, striding about the
>- room, for he is one of those who work
l" largely on their feet. A tall, athletic,

broad-shouldered man hfc is, with
deep-set dark eyes lighting a face the
skin of which, naturally dark, is burned

>f by the sun, for he is very much an

w out-of-door! man. Dark hair, a thick
- thatch sprinkled with gray. sweeps

back in long lines from a high foree*head. In repose the face is cast in
i'i grave, even severe, fines.
Ie R ologists have advanced the theory
)0 that there is being evolved a distinct
f physical type of American, which type

contains some of the characteristics of
= the aboriginal American tall. lithe
is frame, high cheek bones and dark
»- skin. Sprung from a long line of

American-born ancestors, Mr. Polk
i- seems to meet the specifications and to
e justify the theory.
)- Tiie jaw. like the famous Jaw of Pres*eident Wilson, is a prominent feature,
i- It is: a fighting jaw. Observe it and

you do not wonder that the possessor
ie was an athletic star in his college
ie days.
sf Hut the air of gravity that sits upon
ly tlie features is dispelled when Mr. Polk
e- speaks. His smile, which is not inicfrequent, is distinctly boyish, having a
is quality almost of naivete. His manl-tier is frank, absolutely without affecl-tat ion, sincere. Perfect poise is here,
ip but no pose.
ig In his conversation he, like his chief.
In Secretary Lansing, has an evident parlotiaiity for the informal. He prefers to
ih get at the crux of the subject speedily
p- and easily, without circumlocution. Ho
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banks has been a strong arm for the
French government, in its international
policies. Political aims could be pursuedwith some certainty of success
when financial dealings could be made
through a small group of banks which
were in sympathy with the foreign
policy of the government. The present
U'fl r nrltVi /it Viaf t li i*> IV ! i 1 1o

crucial test of the soundness of this
system.
The war area covers a large part of

the area of French investments
abroad. In consequence France's income
from her foreign securities is proportionatelymore curtailed than that of
her ally, England, or of her enemy,
Germany. Yet she still has some very
profitable sources of foreign Income
which have been disturbed only temporarilyby hostilities.
The geographical distribution of the

French foreign investments sheds some
light on the economic background of
the great war. and of the causes which
may bring it to an end, regardless of
military considerations.
Warring Europe includes approximatelyone-half of France's foreign investments.Peaceful Europe provides

something more than $1,000,000,000.
By far the largest amount of money

advanced by France in the past has
been to Russia. The loans to the Russiangovernment were large, while
heavy investments were also made in
the securities of private corporations.
The amount of Russian obligations

held in France at the outbreak of the
war was known to exceed $2,000,000,000.
This was in itself a pretty good reasonwhy France could not stay at peace
when Russia was at war with a neighboringcountry.

& *

European diplomatic history has an

interesting chapter on the way in
which the czar prevented Germany
from pouncing upon France a second
time after her defeat and humiliation
at Sedan. Gratitude alone, therefore,
might I have justified France's alliance
with Russia, but state policy required
something more than a sentimental
bond. Accordingly, French money was

poured into Russia for investment.
France in going to war as an ally of
Russia, therefore, was not only keeping
her treaty obligations, but was taking
the step necessary to protect her Rus-

Just what Russia has been doing in
the way of paying interest on the
French loans since hostilities broke
out is not known; but in view of her
need of fresh loans it is not likely that
she has been doing much. Russia's
enormous resources, however, are back
of these French loans, as of all her obligations.and only an annihilating defeatof the allies can cause an ultimate
loss to the French investor.
But the amount of money which

France already had advanced to Russiawas a very good reason why the
principal burden of further financing
Russia should rest upon England. Nevertheless,France has continued to
stand by Russia, and any share of the
Anglo-French loan, or of future AngloFrenchloans, which Russia may get
will be guaranteed by France as much
as by England.
The Balkans and Greece represent

French money approximating $900,000,000.Rumania and Greece, which are
at least friendly to the allies, account
for $800,000,000 of this sum, and there
has been no intimation that these
countries, while maintaining their benevolentneutrality, are not paying the
interest on their French debts. Should
the two countries become belligerents
on the side of the allies they would
want more money from France and
England, which would be furnished in
the form of loans, but they would also
be expected to keep up the interest on
the original loans.
Bulgaria never obtained much French

money. Serbia, however, was the bene- i
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converses; he does not orate. Where- t
in he differs from some public men. c
It le but natural that any converea- I
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ficiary of a loan following the war with
Bulgaria.
A part of the Turkish debt is held in

Franco hut thn tntol ic tint la ro-o Tt

has been a very pood income producer.
Notwithstanding the disturbed conditionof Turkish political affairs, the

debt was considered a good investment
for France, because a part of the incomeof Turkey from the tax on tobaccoand other products was set aside to
meet the interest on the debt. It was
collected through an international commission,and the leakage was not so
large as with ordinary Turkish revenues.The war, of course, has stopped
interest payments on the debt.
The French investments in the Asiatic

section of the Ottoman empire were not
in the aggregate large, although they
would have been in a few years had
peace continued. The section of Syria
partitioned to France in the division of
the spheres of commercial influence by
the Christian powers was one capable
of very profitable development, and importantrailway and other concessions
had been made by the porte, conditionedon France supplying the funds
in the form of loans.
Egypt represents a French investmentwhich at one time amounted to
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51,000,000,000. Fifteen months ago it
robably was approximately 3750,)00.000.This Egyptian debt goes back
0 the time when France, and not Engand,was the dominant power in Egypt,
ind when the two nations nearly went
:o war ovor their rival claims in the
Mile country.
The amifable-arraiigement reached,

-esulting in a British satrapy over
£gypt, insured the ultimate payment
)f France's Egyptian debt, and the inernationaldebt commission worked out

plan which insured the payment of
he interest. At the beginning of the
jreseni war IjIikiuiiii (iecja.reu nsyiu iu
>e in name what it already was in fact,
i British protectorate. France's investmentsin Epypt may therefore be
onsidered in one sense investments in
he British empire.
The Suez canal shares held in France
nay also be considered a part of the
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ion with him drifts into a discussion
>f international law. Its principles a»d
ts application to present-day condi-

FRANCE'S COLONIAL

Egyptian investments. Though Eng- t;
land has the majority of the shares in t
the canal, the company is a French F
company, and the French holdings are 1;
very large. British and French warshipshave kept the canal open chiefly c
for their own commerce, but the income,of course, has been reduced. Until r

BIEXOS AIRES, WHERE FRENCH IXVF

Germany gets the canal, if she ever tl
does, Suez may be considered a safe ai
French investment. la
French investments in Austria-Hun- T

gary and Germany were said to ap- m
proximate $450,000,000, of which about ir
$400,000,000 was in Austria-Hungary. z<
The large amount invested in the dual e:
kingdom will surprise those who do w
not follow the current of international
investments. They were in the form of it
government securities, and some of ('
them in private enterprises. It is not T
presumed that Austria is paying in- a
terest to the country which she is fighting,yet in the final adjustment the cl
French debt will not be repudiated. v<
The French investments in Germany ci

were of a temporary character; some of ti
them were advances to German bank- h;
ers. After the Morocco incident these ti
commitments were reduced. The permanentsequestration of Frenc h obliga- v<
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tions. New though international law
may be as a subject of general atten- ?n
tion in America, it is far from being in

new in the world. It began to assume ,n

definite form in the sixteenth and seventeenthcenturies, when «the great to
philosophical jurist. (Irotius. and co- re

temporaries started the writing of ?ia
treatises on "The Law of Nature and of ,n
Nations."
Bringing it down to more recent date.

Chief Justice Marshall, some 100 years
ago, gave it, in a much quoted decision, tocertain definitions which hold today.
"The law of nations," said Marshall,

"is the great source from which we de- °f
rive those rules respecting belligerent m
and neutral rights, which are recog- te
ni'/ocl hv fill z^ivil ifoil on,? n >-n n » <» i1

states throughout Europe and America, ce
This law is in part unwritten and in he
part conventional. To ascertain that <o
which is unwritten, we resort to the w
great principles of reason and justice; fo
hut, as these principles will he differ- ti<
ently understood by different nations
under different circumstances, we con- \V<
sider tltem as being;, in some degree, ai
fixed and rendered stable by a series of in
judicial decisions. m,
"The decisions of the courts of every ni

country, so far- as they are founded th
upon a law common to every country, a
will be received, not as authority, but ;in
with respect. The decisions of the i-i<
courts of every country show how the
law of nations, in the given case, is
understood in that country, and will be ne
considered in adopting the rule which rjj
is to prevail in this." pnThe fact that at this particular time j)Q
the principles of international law are w.
"differently understood by different na- of'tions under different circumstances" is
so strikingly manifest in the world todaythat Chief Justice Marshall's ob- «,
servations have a particular point right ..ti
now. th

** Co
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"The rules of international law re- J
specting belligerent and ne'utral ta

rights," observed Mr. Polk, "are not
new rules, nor, in the making of them,
were modern conditions anticipated. Co

For example, they took no account of th'
warfare above the earth, nor of war- S!C

fare beneath the surface of the water.
Hence the task of adapting these rules qc
to the new conditions is the great prob- tin
lem before international lawyers. sh
"Under these circumstances they mc

must, as^Chief Justice Marshall indi- 'J
rated, 'resort to the great principles fei
of reason and justice,' for those prin- wa
ciples remain unchanged whatever a

change may come in methods and Yo
means of warfare; for a principle of an
i)Mt ort is not altered by the fact that ga

i

r > r 1t is y

INVESTMENTS.PALACE OF JUSTICE

ions by Germany is not likely, because ly
he amount of German investments in tii
'ranee, and especially in Paris, is much
lrger. in
Italy's borrowings from France ex- si<
eed $300,000,000. si:
Spain and Portugal are the chief bor- pa
owers from France in what represents ba
.-to

g
tr;

m^m an

so

. 1 «

ISTMBSTS PAY.
th

ie peaceful area. Their obligations £r"'e approximately $700,000,000. Switzerndrepresents another $100,000,000.
hese countries, being; at peace, are
eeting their obligations in the way of kn
iterest on their debt, although Switirlandhas to undergo extraordinary th«
spenses in maintaining herself on a Fr
ar footing to preserve her neutrality, hii
French investments in the far east, di'
icluding the French territory of Indo- I
hina. aggregate about $300,000,000. mi
here has been no loss of income on ca
ccount of the war from this source. T£
The French colonies in Africa, in- isl
uding Morocco, have proven good in- fo
stments both politically and finan- £
ally. They have furnished their con- fo
ngent of troops while their industries es
Five gone on as under normal condi- gu
ons. th
France has at least $600,000,000 in- th
?sted in South America. Approximate- sti

irtment t
submarine torpddo is used instead of er;
uuw aiiu arrow. mi

'Reason and justice, then, quite as tei
uch as traditional rules that have as:
en written by text book writers or' \vl

duly constituted and recognized cai
ibunals, are to be considered in for- S
ulating the attitude of the United Fr
ates in the various controversies lat
hich are now arising. eri
"International lav, as a separate ica
anch of the legal profession, has not oo
id a large following in the United tin
ates until recent years. The isolation to
the United States ia the earlier pe- P

od of the republic's history produced an
lis result. But fiow this nation is less ter
oof from other countries than it ever \va
as before. Means of transportation Hi
id communication have reduced weeks "bi
days and days to minutes. Our trade its
expanding. We are becoming a cred- Ho
or instead of a debtor nation. cifl
'Our association with other nations the
the great society of nations is more Th

timate than ever and daily growing coj
ore intimate. Hence, we all of us am
ust turn our attention more closely lie
those conventions and rules which l'o

gulate the conduct of the society of I
itions, not merely in time of war, but wa
time of peace as well. his
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"Particularly is this true in regard
our commercial relations. Already Ua

is observed that the legal advisers
commercial interests which find F

arkets abroad are turning their at- gai
ntion to international law. A notable yet
:ample is in the case of counsel for bat
rtain exporters whose goods have M
en condemned by the British prize tap
urts. I have found in my relations fai
ith these lawyers that they are pro- yoi
uiul, learned and skilled interna- sen
>nal lawyers. re/f
'It is altogether probable, then, that par
f are 10 see a larger section 01 me 1110
nerican bar devoting its attention to ers
ternational law, and the develop- mo
ent in that section of a considerable ter
imber of specialists in that branch of tio:
e profession. In my opinion, this is t»ici
matter to which the young lawyer sec

id the law student may well give se- pit;
>us attention." tioi
Mr. Polk's career has in it many mo
ints of interest, indicating the man- A
r in which a typical young American the
*es in his profession to place and anc
wer. He is a native New Yorker, me:
m September 13, 1871. His father all
is Dr. William Mecklenburg Polk, dean tat:
the medical school at Cornell I'ni- \\

rsity for many years, and one time in
esident of the Academy of Medicine, ly.
\ Polk and his father, Leonidas Polk, tioi
he righting bishop".grandfather of he
e counselor.saw service under the W
nfederate flag during the war be- 191
een the states. of
-eonidas Polk was the Hrst Protes- Joh
nt Episcopal Bishop of Louisiana, as
irly in the war he accepted a com- ind
ssion as major general from Presi- den
nt Jefferson Davis and was given vis*
mmand of all the territory between of
e mouth of the Red River on both F
les of the Mississippi to Cairo, 111., poi
the Ohio, with headquarters at Mem- rua

is. He became lieutenant general in to
tober. 18M2. after brilliant service in the
e field, and was killed by a Federal B
ell while reconnoitering on Pine dai
juntain, near Marietta. Ga. ade
'he soldier blood of the family inani- The
sted itself in Frank L. Polk when the hai
tr with Spain came on. Mr. Polk was sev
member of Troop A Cavalry. New tion
irk National Guard, before the war. the
d went to the front when that or- tal
nidation was mustered into tho fed-

ll
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two-thirds of this is in the ArgenaeRepublic.
While there has been some loss of
come, owing; to the business depresanwhich prevailed in Argentina up to
t months ago, there has been no imlirmentof principal. The French
nks in Buenos Aires show satisfacryreturns, as do the investments in
meral commerce. Much of the grain
ade of Argentina is in French hands,
id it is quite profitable this year. The
ench group of railways in Argentina
also giving good results.
In Brazil the situation is not so satfactory.The group of Paris banks
hich were financing a Brazilian railAysystem found themselves in a
?ht place before the war broke, and
eir position has not improved sirifce
en.
3ut the total of French investments
Brazil is not large, and the loss of

come is not great.
*

^ * *
French -investments in Central Amerl,and in the West Indies, including
e French colonies of Martinique and
ladaloupe, approximate $100,000,000.
hile there has been some lessening
business in Central America owing
the interruption of the coffee trade
e to the war, and in Haiti because of
volutions, there has been no complete
jppage of income from these investrmts.
dexico during the last three years
s been a losing proposition for
ench investors, but the total of their
mmitments is not large.
The French investments in the United
ates and Canada fifteen months ago
;re estimated at $250,000,000, of which
5,000,000 was credited to the Domini.
The investments in American securi

swere mostly in leading railway
moanies. Some of these were verv
und and satisfactory, and some were
t, for they included New Haven raillydebentures and Frisco bonds,
rhe French government, in its parnalcare for investors, required that
e principal and interest of these
nerican railway securities be pavasin France. For this reason they
?re not so rapidly disposed of when
e pressure first was felt. Nor is it
own that when arrangements were
ide by New York banks to take up
ese securities there was any rush of
ench investors to dispose of the
E?h-class ones, which were paying:
vidends.
t is not unlikely that one-hundredllion-dollardividend-paying Amerinsecurities are still held in France,
lis about equals the amount of Britisecurities held in France three or
ur years ago.
Surveying the whole field of French
reign investments, while no accurate
timate can be made, a reasonable
less would be that the income from
em has been cut to half on account of
e war. This would leave $250,000,000
ill coming in.

3i State
*1 service. Presently he was comssioneda captain and assistant qcar"inasterin the volunteer army :«t»
signed to the staff of Gen. lZrn-: t. in
lich caifticit.v he served during tie?
[npaiKn ::i I orio Kieo.
iotiie'statement s have * 11 made t
ank I.. Polk is e'rand nephew of th
e President J'oik. hut thes« are in
"or. Though there is a marked ph 81resemblance bet \ ecu -he nc
unselor of the Stat" Department and
» late President, the latter belonged
a different branch of the family,
'rom preparatory studies at Culler
d Groton schools. Frank L. Polk en
ed Yale twenty-five years aeo ami
is graduated in the class of ls94.
s is a <lass that ranks among the
is" classes of Yale, for a number of
members have won fatne. Hamilton

'It. the famous editor, publicist, paistand sociologist: Ralph D Paine.
; author of stirrins stories of Yale:
omas Frederick Davios now ISpis:>n1 Bishop of Western Massachusetts,
il Harry Payne Whitney, the milnaire,all were classmates of Mr.
Ik.
urine" his college career Mr. Polk
s famous in athletics. He rowed hi
class shell and, for a period, was a

istitute on the foot ball team. On
uluation he entered Columbia, taking
j law course, ironi \\ ni< n ne was graaLedin 1897.

*
* *

'ollowing graduation Mr. I'oik benpractice in New York city. In ten
irs he had won to high rank at the

That was an accomplishment.
7hile an active demoera't and while
;ing a larger interest in public afrsthan is taken by the average
jng lawyer. Mr. Polk was not in any
ise a politician. Always allied with
orm movements, he never became a
t of the more theoretical 'uplift'*
vement, which has so many followForexample, his social work was
re in the direction of hospital betment,improvement of the educanalsystem of the city, and in pracvlcharities. For a loop time he was
retary and treasurer of the Hos:ilSaturday and Sunday Assoclatsand contributed liberally to thi3
vement in which he was a leader,
t another time he was chairman of
municipal civil serv'ce commission,

I, under Mayor M< Han, he was a
mber of the board of education. In
of these positions he won a repuionfor efficiency and hard work,
'ith his growing practice his interest
financial matters increased, naturalAsa director in the Harriman NatalBank and in other institutions
became known in financial circles.
rhen the mayoralty campaign of
3 opened in New York he became one
the most enthusiastic supporters of
n Purroy Mitchel, allying himself,
always, with what is known as the
ependent branch of New York
locracy. He, as one of the close adsrsof Mr. Mitchel, became treasurer
the personal campaign,
ollowing the election he was apntedcorporation counsel on Febiry1, 1914. and last month he came
Washington to lend his services to
national government,
oth Mr. Polk and his wife.the
ighter of Mr. James Potter of Phililphia.havethe social instinct,
y have taken in Washington a
idsome home on 16th street, near
eral of the embassies and legais,and it is expected that during
winter social season in the capitheywill entertain a great deal.

ASHMUN BROWN.


